LR

1186155 - R8 SDMS

PROMISSORY NOTE

April 1, 1994 .

On or before March 31, 1999, RICO PROPERTIES LIMITED
LIABILITY COMPANY, a Colorado Limited Liability Company, promises
to pay to the order of RICO DEVELOPMENT CORPORATION, a Colorado
Corporation, c/o Telluride Mountain Title, Telluride, Colorado,
the sum of One Million Four Hu\ndred Ninety-nine Thousand Nine
Hundred and no/100 Dollars ($1,499,900.00), payable in quarterly
instaliments of interesﬁ ortly ccmmencing on or before July 1,
1994 and continuing on a like day of each and every guarter

thereafter until pald in full. Interest shall be at the rate of

eight percent (8% annum, which shall commence to

accrue on April, 1Q94/(/~,\pe r Q make all

payments her under in tlmely mannP‘r shall vo:.d the optlon.

Make es‘-‘;’-:"es. the rlghtTQ pré 5 of tHe (ﬁpald
balance ay&/@ma/w;,_ out PenTty TRJIST 0 ec—,p.

The failure to pay any Insta he’xg/h/ all cause the

entire unpaid balance of t}vp@xze tq!?b/écgmeafﬁ%_ﬂmf duecglﬁﬂ

payable at the election of the holder hereof. Presentment for
DaQymen o aud notice of oot payment are each hereby expressly and
severally waived. by the maker, or ’ makers, and all endorser
hereof; and in case payment of this note shall not be made at
maturity, it is agreed by said parties that all costs of
collectidn, including a re:asonable attorney's fee, will be paid
in addition and may be recovered as part hereof.

All payments of principal made hereunder for release of

property or properties set forth on Exhibit "A", attached hereto




and incorporated herein by reference, shall be applied to reduce

the principal balance of the Promissory Note.
THIS IS A NON-RECOURSE PROMISSORY NOTE.

RICO PROPERTIES LIMITED LIABILITY:
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